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					Kenningar	um	0ármál		
					fyrirtækja	eru	byggðar	á	
					„norma=ve	nálgun”		

					fremur	en	
staðreynanlegum-				

						vísindum	

Orkukreppa upp  
úr 1970..............   Dot.com hrun 2001.  
Fyrirtæki hin nýja hagkerfis voru vitlaust verðlögð á markaði. 
P/E hlutföll virka ekki fyrir dot.com. CAPM verðlagningar-aðferð 
verðu mikið notuð í framhaldinu..........    

Reikningsskila		
skráðra	fyrirtækja	ekki	

samræmd.		
Verðbréfamarkaðir	

ófullkomnir	

1900	 1929	 2001	

Saga fjármála út frá sögu vesturlanda sí⅟ustu 117 ár 

1973	1959	1939	

Kenningar	um	0ármál	fyrirtækja	og	
0ármálamarkaði	byggjast	nú	á	„posi=ve	
theories”	–	staðreynanlegar	–	eru	
vísindalegar	og	byggja	á	
gagnagreiningum			

Heimskreppan 1929
Atferlis (hjarð) hegðun á 
hlutabréfamarkaði varð alls ráðandi í 
aðdraganda hennar

2008	

4 

M&M	I/II	

1945	

..THE	AMERICAN	DREM	–	hliðaráhrif	Marshall	aðstoðar	utan	USA...........,............	
New	Deal,	

hervæðing	–og	
svo	stríð	

Pie	

IðnbylRng,	 viðskipR	á	mlli	 landa,	 viðskipR	
m e ð	 h l u t a b r é f	 á	 ó f u l l k omnum	
verðbréfamarkaði	

Gangverðs-
reikningskil	 Core	and	more		

Viðmið	um	samhæfða	
skýrslugerð	IR	

Ákvarðanir	byggða	á	
reikningsskilum	sem	
gefa	,,glögga	mynd”	

Ákvarðanir	byggða	á	tæknigreiningu	–	
finna	högnunartækifæri	–	fyrirtækjaáhæFa	
skipHr	ekki	máli	–	út	af	random	walk	

Trúin	á	hinn	skilvirka	markað	-	EMH	
StaðreyndarTármál	

Glöggmynd	er	IFRS		

NormaRf	vísindi		
Glögg	mynd	

Glögg	mynd	í	ljósi	óvissra	
viðskiptamódela,	
umboðsvanda	og	
ósamkvæmni	upplýsinga	

AXerlisTármál	



Einkennandi í a⅟dragandi al½jó⅟legu fjármálakreppunnar var �
a⅟ ½a⅟ var fyrst og fremst unni⅟ me⅟ ½a⅟ sem hægt var a⅟ reikna út   �

sta⅟reynanlegt var út frá megindlegum greiningum.   �


A	man	is	walking	down	a	dark	alley	where	he	comes	
across	a	second	man.	The	second	man	is	on	his	hands	
and	knees,	crawling	around	underneath	the	only	
lamppost	in	the	alley.	“Can	I	help	you?”	says	the	first	
man.	“Please,”	says	the	second	man,	“I	lost	my	car	
keys.”		
	

Finally,	the	first	man	gives	up	and	says	to	the	second:	“I	
don’t	see	your	keys.	Are	you	sure	you	dropped	them	
here?”	“Not	at	all,”	says	the	second	man,	“I	dropped	
them	at	the	other	end	of	the	alley.”		
	

“So	why	are	we	looking	here!?!”	asks	the	first	man.	The	
second	man	replies,	“Because	the	light	is	so	much	
be\er	here!”	

Úr	ræðu	Jeremy	Ruden,	forstjóra	OFSI	(kanadíska	FME),	17	júní	
2015	þar	sem	hann	var	að	útskýra	hvernig	staðið	hefði	verið	að	

málum	fyrir	alþjóðlegu	0ármálakreppuna		





Íslenskar fyrir hrun og í dag. ..���
Erum við enn og aftur ‘afsprengi aðstæðna og fjötruð skynsemi’  

Erum við  enn föst  í  að 
túlka  lög  og  reglur  á 
þrengsta mögulega máta 
-  Eins og við  gerðum á 
sturlungaöld,  einkenndi 
ís land  í  aðdraganda 
bankahrunsins  2008  og 
e r  l í f s p e k i  L í n u 
Langsokks  um þörf  þess 
að lúta aga annarra.

7	11/04/16	

Gylfi Þ Gíslason var hagfræðingur að mennt, 
ráðherra og tónskáld. Hann lagði áherslu á 
kosti  blandaðs  hagkerfis  og  velti  fyrir  sér 
vanda  lítillar  þjóðar  í  flóknum  heimi 
nútímans. 

Gylfi  lagði  áherslu  á  takmörkunum 
hagfræðinnar  sem fræðigrein  til  að  geta 
tekist  á  við  flókin  öfl  samfélags  ólíkra 
einstaklinga  á  hverjum tíma.  Bar  hann 
þet ta  saman  við  þær  ó l íku  v íddir , 
samtvinnun og  samspil  ólíkra  þátta  sem 
tónlist nær að vinna með samtímis.

Úr	8	bindi	–	viðaukaskýrslu	II	
	

,,Sökum fámennis  þrífist  ekki 
f jö lbreytt ir  undirhópar  á 
Íslandi  og  þar  af  leiðandi 
skapist  ekki  dýpt í  samfélagið. 
Það þurfi síðan mun minna rok 
til að koma róti á grunnt vatn 
en djúpt og feykja því öllu í þá 
átt sem vindurinn blæs. Af því 
leiði  að  hjarðhegðunin  verði 
mun  meira  áberandi  en  í 
fjölmennari löndum”

Ármann	Þorvaldsson	(1968-	

Andri	Snær	Magnason	(1973-	

Gylfi	Þ.	Gíslason	(1917—2004)	
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The	Golden	Triangle:	Success	in	Europe	

“For	decades,	the	airline	
industry	has	been	an	
important	catalyst	of	
economic	growth	and	social	
welfare	in	the	
Netherlands...	This	means	
future	wealth	and	wellbeing	
of	KLM	and	the	Netherlands	
are	inextricably	
intertwined”†	

“Royal	Schiphol	Group	is	an	
airport	company	with	an	
important	socio-economic	
task.	Amsterdam	Airport	
Schiphol	creates	value	for	the	
community	and	for	the	
economy	not	only	in	the	
greater	Amsterdam	
metropolitan	area	but	also	in	
the	rest	of	the	Netherlands	
and	beyond,	too.”*	

*	From Schiphol website.				†KLM 2019 
Annual Report	

The	successes	of	airports,	governments	and	naRonal	flag	carriers	are	directly	
connected	to	one	another.	Their	success	is	also	connected	to	the	success	of	
their	naRonal	economies.	This	requires	and	jusRfies	a	high	degree	of	
collaboraRon	via	“the	Golden	Triangle”.	

Dutch	State	owns:	
► 70%	of	the	Royal	
Schiphol	Group,	

► 14%	of	KLM	
AirFrance	and		

► 5%	directly	in	KLM.	
► SupporHng	KLM	with	
EUR	3.4bn	due	to	
COVID-19.	

The Netherlands has a 
strong tradition of 
collaboration in the 
aviation sector. This 
has been supported by 
the early recognition of 
the importance of 
aviation to the country’s 
social and economic 
development



What	about	the	Golden	Triangle	in	
Iceland?		

Strong	interdependency	Keflavik	
and	Icelandair	–	cooperaRon	is	key	

Netherlands:	100	years	of	cooperaRon,	
sRmulaRng	traffic	and	sustainability	

Icelandair	

Government	

Keflavik	Airport	

Pension	Funds?	

KLM	Group	

Government	

Amsterdam	Airport	Schiphol	





The	Golden	Triangle-	The	Opportunity	Now	
	
	
There	is	a	strong	case	for	combining	discussions	about	
Keflavik	Airport/Isavia	and	Icelandair.	

The	success	of	Keflavik/Isavia,	the	State	and	
Icelandair	is	directly	connected	to	one	another	and	
this	requires	and	jusRfies	a	high	degree	of	
collabora=on.	

è Window	of	opportunity	to	stabilise	the	
Icelandic	aviaRon	sector	

è Tying	a	Keflavik	parRcipaRon	to	the	rescue	
of	Icelandair	ensures	greater	likelihood	of	
sustained	long-term	financing	by	the	
pension	funds.	

Innviðir	0árfes=ngar	
Pension	fund	investors	

59%	 37%	

Icelandair	major	domes=c	shareholders	
>45%	held	by	10	pension	funds	

	

21%	 12%	 11%	

12%	

Icelandair	major	domes=c	lenders	
Landsbankinn,	
Íslandsbanki	
Owned	by	the	
Icelandic	state	–	
this	means	the	
State	will	
become	an	
indirect	
stakeholder	in	
Icelandair’s	
future	through	
the	banks.	

Innviðir	
0árfes=ngar	

There	is	already	a	fund	
established	with	
commiFed	capital	from	
the	pension	funds	to	co-
invest	in	infrastructure	
with	the	State.	

Pension	Funds	

Pension	fund	investors	can	
beFer	align	short	and	long	
term	interests	and	spread	
risk	thru	parHcipaHon	in	
the	complete	aviaHon	
system.	

Icelandic	State	
Both	AviaHon	enterprises	
represent	an	important	part	
of	Iceland’s	infrastructure	
and	naHonal	interest.	

Major	lenders	with	large	
exposure	to	Icelandair	are	
state-owned.	

Keflavik	
Addresses	Keflavik’s	long-
term	capital	needs	as	well.	

Avia=on	Sector	
Successful	
stabilisaHon	of	the	
Icelandic	aviaHon	
system,	including	the	
rescue	of	the	hub	
carrier	providing	
internaHonal	
connecHvity,	plays	a	
criHcal	role	for	
economic	recovery	
and	opens	up	the	
door	for	addiHonal	
long-term	oriented	
equity	capital.	

THE	GOLDEN	TRIANGLE	

Other	PFs	

2016	

Timing	

The	Hming	needs	to	be	right	to	
commit	addiHonal	capital	to	
Icelandair	 13	



Kontra	Nordic	-	Foxtrot	2.0	Team	

SIGURJÓN G. GEIRSSON | FOUNDER AND PARTNER 
Sigurjón founded Kontra Advisors after having identified a 
gap in the Nordic markets for financial advisory services due 
to the changing nature of the investment decision process 
and governance. He has previously worked in Financial 
Advisory at EY and PwC within the financial sector where he 
has advised the largest banks, insurance companies and 
asset managers in the Nordic region. Sigurjón has also held 
senior positions at the Financial Regulator (FME) and 
Landsbanki. He is a member of the Financial Accounts 
Advisory Committee and of the Good Governance 
Professional Group. 

Global to Local

Long-term Value Creation

Fact-Based

www.kontranordic.com

SIMON THEEUWES MSc RC | EXPERT ADVISOR 
Simon is an aviation industry expert, with a deep 
understanding and significant experience in how to invest in, 
develop and manage international airport assets. In the past 
12 years he was involved in major M&A activities of Royal 
Schiphol Group (RSG) and its group financing activities. 
Before joining RSG, Simon worked in a Corporate Treasury 
& Investor Relations function with a Dutch listed global IT 
firm active in more than 35 countries. Before, he was 
working for 7 years  in the investment banking industry for 
both UBS and ABN AMRO.

JAKE BLOCK | SENIOR ADVISOR 
Jake focuses on corporate finance engagements with 
Kontra. He has previously worked in equity capital markets, 
private wealth and investment banking positions. This has 
included work in M&A advisory roles at Banc of America 
Securities, Credit Suisse and Schroders. Jake was also a 
European Equity Specialist at Nomura Securities where he 
managed Nomura’s relationships with US West Coast 
stakeholders in Easy Jet, Ryanair, British Airways and 
Lufthansa and marketed European transport, airline and 
infrastructure companies capital raises and stake 
dispositions/acquisitions.

CONFIDENTIAL
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Kontra	Advisors	is	a	specialised	financial	advisory	firm.	We	encourage	a	longer-term	focus	in	business	
and	investment	decision-making.	

Jeff is responsible for Kontra’s corporate finance practice. He 
has managed engagements for European corporates seeking 
to raise debt and equity capital from the US private markets 
and manages Kontra’s relationship with NY-based private 
equity firm Silver Swan Capital. Previously he worked at 
Deloitte Financial Advisory in Zürich where he was an advisor 
to major Swiss banks, Fitch Ratings in New York as a credit 
analyst and Fredell & Co Structured Finance, structuring and 
arranging debt capital markets financing for banks and 
corporates.

JEFFREY SUSSMAN, CFA | MANAGING DIRECTOR 



Our Approach - Thought Leadership 

15	

ACADEMIC	RESEARCH	

►  Work	is	supported	by	academic	
research.	

►  AcHve	teaching	and	research	in	fields	
in	AccounHng,	Finance	and	Academic	
work	at	University	of	Iceland.	

REGULATORY	AUTHORITIES	

► Member	of	the	Financial	Accounts	
Advisory	CommiFee	and	Financial	
Advisory	CommiFees.	

►  AcHve	dialogue	with	FME,	RSK	and	
Ministry	of	Finance.	

MARKET	INITIATIVES	

►  AcHve	dialogue	with	market	
parHcipants	and	forums	to	promote	
development	of	standards.	

►  Engagement	with	IIRC.	
►  ConnecHon	to	investors	-	focus	on	

long	term	value	creaHon.	



Kontra	Nordic-	Stakeholder	Engagement	to	Date	

16	

Avia=on	Industry	Crisis	COVID	Crisis	

Málstofa	
Lífeyrissjóðir,	
langtmauárfesHngar	
og	stjórnarhævr	

Ábyrgir	
stjórnarhævr	-	
auknar	kröfur	um	
gagnsæi	

STABILISATION	

►  Kontra	together	with	Royal	Schiphol	
Group	explored	the	opportunity	of	a	
sos	PPP	of	Keflavik	InternaHonal	
Airport.	

►  Schiphol	concluded	it	represented	a	
real	opportunity.	

“We	worked	with	the	team	of	
Kontra	on	an	emerging	opportunity	
and	were	impressed	by	their	
knowledge,	insight	and	connecHons.	
The	work	was	conducted	in	a	highly	
professional	and	Hmely	manner	and	
met	our	expectaHons	in	terms	of	
quality.	We	highly	recommend	
Kontra	for	assignments.”	

Kjell	Kloosterziel	

New	legislaRon	on	
transparency.	

0	

1	

2	

3	

4	

5	

6	

Ré\a	leiðin	



Background:	The	Ongoing	dialogue	and	work	on	PPP	and	Governance	
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►  Countries	such	as	Canada,	
Australia,	and	the	UK	have	
used	cooperaHon	through	
sow	PPP	as	successful	tool	to	
establish	stronger	pension	
fund	investment	
management.	

►  Kontra	together	with	Royal	Schiphol	
Group	explored	the	opportunity	of	a	
sos	PPP	of	Keflavik	InternaHonal	
Airport.	

►  Schiphol	concluded	it	represented	a	
real	opportunity.	

“We	worked	with	the	team	of	
Kontra	on	an	emerging	
opportunity	and	were	impressed	
by	their	knowledge,	insight	and	
connecHons.	The	work	was	
conducted	in	a	highly	professional	
and	Hmely	manner	and	met	our	
expectaHons	in	terms	of	quality.	
We	highly	recommend	Kontra	for	
assignments.”	

Kjell	Kloosterziel	

Sos	PPP	concept	to	proof	of	concept	

Governance	and	Transparency	

Ásgeir	Brynjar	
Torfason	
Audit	CommiFee	
Member	Gildi	

Sigurður	Ólafsson	
Board	Member	
Festa	

2016	 2019	

REF-research	project	
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